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OUR new 136-page book giving

lateet available Information concerningcurrent earnings, dividends
and boldinga of SO of the most
Important

INDEPENDENT
OILS

printers
Those who have had earlier edltlona

f thla book will want the latest upto-the-minutecopy.
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Second largest American
independent operator in the
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present status of this company,earnings, finances,
dividend prospects, book
value of shares, etc., toCerwith their market
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on request.
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I OIL MAP
The moat complete and accurate twocoloroil map ever published.
It visualizes the locations of 411 leadingIndependent American oil companies.
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Sent gratia while edition lasts.

Ask for II. 173

Mosher&Mllace
Stocks 'Bonds - C7'"tiln

Vcxinr.Rs NKwvrmK moOycr Eiaissa
Crr -iW.tOATU) STOCK LXCMAM* Nl'.WYORK

33 Broadway 30 E. 42ad St.
PHONE* WM1TEMAU. 1140 I PHONE* YANDt tfOHJ 10210

lor Investment Opportunities
The BARGAIN UST

railroad-inoustrlal-FOneiGN govt
.. Copy en fftfutU

FRANKPWARD
If it hue a Muikuf, -/ D*ul In It.

36 Wall Street, New York

r w..b/y E.W. Wajjner A Co.
nsssesl Members
Seuiem" f, r

ft T fur-heftf*
Burnt syss ,imud " " *

request 35 New St., New York

mm#ATER.
!W -FRONT

PROPERTIES
Factories

and Factory Sites

FLOYD S. CORBIN, Specialist
T.I. Mar. Hill 0273- 300 Madison At., N.Y.

FINANCIAL NEWS
AND COMMENT

. 1921
...... HTpU.i

Stock Market's Strength Con- 39%
tinnes With Railroad 55%

Issues in Lead. *39%
84
«5M.f:

The strong tone of market (trices car- jjg
ried over from Friday's business into 95
yesterday's trading, with railroad shares 32%
again in the forefront. Union Pacific ^
sold at 130, the highest point reached 29
in more than two years, and U. S. Steel 24%
at its best quotation was within about
2V4 points of the year's maximum. It 59,^
\va« evident thai ofTerinira u-ora trnnfv Td

io such issues as American Car and
Foundry, General Electric and United 62 VaFruit. In fact, the real feature of trans- y$
actions in the closing half of the vrcek "(J j
was the reluctance of holders of tnany
sorts of stocks to sell at going prices. 90^
There was a normal flow of realizing 10
sales in the second hour yesterday which **
tended to carry prices slightly down gr-,^from their best levels, hut the under- 87
pinning of the market continued tb dls- ®2H

96close a sturdy character at the end of
V the session. 88

In some conservative market quarters 91
the impression prevailed at the week end ^914that the public, having surveyed the i29%|lproceedings before the limitation of 127% 1
armaments conference for a fortnight. 95%
had gained confidence that much good 9,^would come out of them. The impres'sion, furthermore, was that inasmuch as 45%
the economic aspects of the Washington
meeting had all along been forward in
the public mind the belief was gaining so
that expected cuts of national expendl- 87
turo for war purposes would redound to
the improvement of International busl- 03%
ne.es. But there have been other factors 76
worning to am sentiment toward stock.?. 4_i%l
Tho rise of preferred stocks has Indlcatedwhat might be termed an overflow 54

8

Investment demand, attracted by the rlso 62%
of funded securities, and, to a degree, 107%
this has been spreading Into tho more 447^stable common stocks. Buying of that 10
sort is valued by tho Street. It Indicates 76%
purchases by the public which are less
likely to be liquidated for the sake of a 28
quick profit than are accumulations of jj

- slmon pure speculators. 17%
Bonds were more active than they J®"

i 4
were on Friday, and prices held up 49^firmly. The investment field of late has 83%
absorbed new offerings with an ease that 7%
was not thought possible In September, 409^ 4The possible saturation of the market 55^
has received much study by bond men, 43%
but thus far in this autumn's great dis34%tribution of new paper tho easing tend- gg
ency of money has helped to keep busl- 65%
ness activo in funded issues. 8%I

Cotton prices went lower and there *91'
was an unsteady situation in grain 20%'
rrices. Of the other markets the most 31
interesting was tho one in foreign ex- 46%|
change, French francs recovering from jjg
6.90% to 6.96% cents each. Sterling 79^
sight drafts went from 3.98% to 3.99%, 35
and most other European rates were

f,rm- 81

FOREIGN EXCHANGE. "3
52

NOVEMBER 20. 1021. 62%
GREAT BRITAIN. 40%

rarity Satur- Frl- 32% J
t'l.SOlS Sterling: day. day. Nov. 10. 46%

Demand $3.99% $3.98% $3.99% ,, |
Cables 3.99% 2.90 4.00%

. Bankers, 60 dys 3.95% 3.05 3.0014 12 %
Bankers, 00 dys 3.04% 3.03% 2.95% 62%

TOE CONTINENT. ***£
19.30 France, cents a franc:

Demand 0.9(1% 0.90% 7.22 oHk
Cables 0.97 C.D1 7.22% 12

19.30 Belgium, cents a franc: 66
Demand 0.51% 6.50 6.98 90
Cables 0.52 U.50% 6.98% 44?,

19.30 Switzerland, cents a franc: 1071/'
Demand ..19.00 19.08 18.78 "

Cables 19.02 19.08 18.80
19.30 Italy, cents a lira: 33%

Demand 4.07% -4.03% 4.17 26
Cables 1.08 4.01 4.17% 67%

23.80 Germany, cents a mark: 69%
Demand ....... .35% .34 .37 inoiy
Cables 35% .34 .37;

28.80 Sweden, cents a krone: "nis,
Demand 23.50 23.43 23.33 21 %
Cables 23.55 23.30 23.40 4%

28.80 Norway, cents a krone: 77% I
Demand 14.23 14.20 14.35 lfi%
Cables 14.30 14.24 14.40 22qJ

28.80 Denmark, cents a krone: , -7Demand18.40 1 8.43 18.35 *?/?
Cables 18.43 18.48 18.40 0^%

1940 Greece, cents a drachma >*0
Demand 4.13 4.10 4.25 8;>
Cables 4.20 4.15 4.30 19%19.30Spain, cents a peseta) onu.
Demand 13.95 13.91 13.78
Cables 13.96 15.92 13.79 63

40.20 Holland, cents n florin: 78% .

Demand 35.65 35.75 35.20 117%
Cables * 33.70 35.80 35.25 toot' 1

81.48 Russia, cents a ruble: 11
100 rubles 14 .14 .12 16%
500 rubles 09 .09 .10 31%

~ 20.26 Austria, cents a crown: 7qi/
.Demand 03% .0,% .04 orv

Cables 00% .03% .04 85%
28.80 Poldnd, cents a mark: 27

Demand 02% .02% .03 cn
Cables 0274 .02% 03

20.30 Hunitary, cents a crown: *
Demand 11% ,11 .10% 25%
Cables 11% .11% .10% 800;

20.30 Jugo slavia, cents a crown 1(-a,Demand 33% .33 .36 J® '*

Cables 85% .35 .36% 86
19.20 Finland, cents a mark: 08

Demand 1.93 1.92 2.05 71/
Cables 1.98 1.95 2.03 '7?

20 20 r-jteeho-Slovakla, cants a crown: a"-*
Demand 1.00 1.08 1.10 5%
Cables 1.08 1.07 1.12 16

FAR EAST. 67
103.32 Shanghai, cents a tael:

_
100^4

Demand 77.25 77.25 78.50 110
Cables 77.75 77.75 79.00 17U

78.00 Hongkong, cents a dollar- Ra2,
Demand 54.00 54.00 05.23 »
Cables 54.25 54.25 05.50 76

48.66 Bombay, cents a rupee: 17
lbmand 20.87% 27.00 27 00 0:
Cables 27.12% 27.25 27.23

49.84 Yokohama, cents u yen: _ u 'J 74
Demand ......48.00 48.00 48.00 103
Cables 48.23 48.23 48.23 761%

-I SOOTH AMERICA. 3Mi
32.*4 UIo do Janeiro, cents a mllrela: 1't

Demand 13.12% 12.73 12.73 4%
Cable 12.87% 12.87% 19.%

42.43 ltucnos Aires, Cents a peso; ." ,

Demand 32.50 82.37% 83.00 46%
Cable 32.50 33.12% 34%

103.42 Uruguay, cents n dollar: 0
D. m ind (VI.23 117.12% 67.50 ' "

Cables 00.50 67.37% 07.75
CANADA. SO

New Yorlt fund* In Montreal. 806.23 pre-
tninm a $1,00(1: Montreal funds In New York, i.T.M
$87.SO discount a H.000. 1

j"COFFEE. Ratlr
- market

I / TV. ucvoml
I Open. High. Low. Close. Close. 8CVPnu

November 8.83 The
December 8.01 8.6.5 8.60 8 04 8 .3.3 . .

January 8.32 8.4.1 P'ACM
February 8 to 8.31 car Co:
March 8.30 8.30 8 28 8.27 8 19
April 8 io 8.11 Amerloi

a May 8.07 8.08 8.03 8.03 8.02
June 7.97 7.5? receiver

July 7.00 7 90 Lnekaw
August 7.84 7.85 500 boj
September.... 7.80 7.80 7.30 7.77 7 80 and Qu

General
OILS. tract fc

has sen

Refined petroleum wns lc. lower In cases, 2.000 f
while bulk and barrels were unchanged, cars, 1,
Quotations follow: ftnndnrd white, New
York export, bbls., inc.; do., bulk. Sc.; do., ?_
cares, 18%c. Water white, 44 Ilaume. 9c. In
built; 16c. In bbls., and I9%c. In cases; Great ?
tVnter white. 45 llaumo, 10c. In bulk. 17- In western
bbls. aad 20%c. In case*. Motor gasolene

r
enrages, 27c. (steel barrels). Unseed 1 1

Oil, strictly pure, gallons of T% lbs. In barrels.75c. Calcutta oil, 85a, tiro.

I
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a aalea 443,515
..J r-<2lamhm |Dtv.| ( |Oaa:V IllghLow. Bid. A«k. inf. Swlew. | fn,. t,st.
26% 46 49. 77 200|Adahis Exp...| 48% 48~<
17 17 17% .. 600 Ajax Rubber.. 17 17V
% % % .. 200 Alaska Juneaui % \

34 64% 54% 4 6800 Allied C ft D.. 53% 55
83 100% 102 7 400 Allied C&D pf.100% 101
28% 86% 36% 4 600 AliLs Chalm... 36% 30V
67% 84% 85 7 100 Allis Chalm pf 84 84
26% 33% 33% .. 500iAm Ag Chem. 33 331
24% 29 29% .. 4001Am Beet Sue. 29% 294
42 62 52% 4 SOO'Am Br S & F. 52% 52*
83% 95 97 7 100(Am B S & F pf 94% 94"
23% 31% 32 .. 23001Am Can 31% 321
76% 89% 90 7 200]Am Can pf... 89 89?
15% 141% 142 12 20001Am Car & F.. 138% 142
6% 7% 8% .. 200lAmer Chicle.. 7% 74
19% 22% 28% .. 200[Am Cot Oil | 23 23
4% 5% 5% .. 100:Am Drug Syn.l 3% 51

13 fl27 129% 8 2001Am Express.. 129 1291*<J% 56 57 .. lOOjAm H & L pf. 56% DC"
42 74% 75% 7 600|Am Ice 75% 751
57 71% 72 6 600iAm Ice pf.... 73 73^
21% 38% 38% .. 2400 Am Inter Corpl 33 38^
17% 33% 34 .. 400 Am Linseed...! 34 3)1
37% 60 61 71 300-Am Linseed pf1 61 611
73% 94%| 95 6 600'Am Loco 85 95
<101/ i Aft (no 1 1 ha \ 1 1 n !< t a
i'P7l :ivj xii. ii iuui.\in uuty JJX.. iiu 11'J

11% 100 Am Malt & G.j 14 14
66% 89 90 4 700 Am Radiator.. 90 901
3% 4% 4% .. 200 Am Saf Raz.. 4% 49
4% 6Vi 6% .. 800 Am Ship & C.. 6% 6"
29% 41% 41% .. 400 Am Sm & R.. 41% 419
63% 84 86 7 300 Am S & R pf. 84% 841
63 87 89 6 100 Am Sm Sec A. 87 87
18 31% 31% 3 300!Am Steel F... 31% 319
47% 66% f>6% .. 1400!Am Sugar ... 50'.; r,6n
67% 86% 87% 7 700[Am Sugar pf. 86 871,
29% 32% 32%l .. 2lOO|Am Sum Tob. 317; 331,
64% 64 80% 7 lOOlAm Sum T pf. 68% 08!
48 52% 66 6 15iAm Tol & C.. 65 65
95% 116% 117 9 37QOIAm Tel & T.. 116% 117!
11 126 1127 121 22001Am Tobacco. .il25%!l27'
10 123%I124 121 67001Am Tob B |122%1241
86 94%| 96 61 2400!Am T pf new.| 91%' 949
4 5% 6 ..I 100 AmWW Elec..| 5% 5«

57 80% 80% 7 etOOlAm Woolen ..! 19%! 801
6 11 11% ..I 100 Am Z, L & S.. 11 111
31% 45% 45%! .. 3600!Anaconda . ...j 45% 45c
1 1% 2 .. 100!Assets Real ..J 1% 1!

24 46% 47 4 SOOlAsso Dry G...J 44 461
56 94 7 5 7 6 61 100]As D G 1st pf.! 76% 75!
76% 88% 88%! 6 4100'Atch, T & S F 88 89
75% 86% 87%! 5 7000U. T & S F pf.1 87 87
1% 1%. 1% .. 300iAt, Blrm & Atlj 1% 1?
1% 3% 3% ..I lOOiAtlantic Fruit! 3% 31

10 22% 22% 162% lOOiAtlantic Petrol! 22% 22'
18 32% 32%I ..| 45001A, Gulf & W I 31% 32"
15% 23 23%I .. 2001 A. G A W I pf 23 23!
62% 1)7%' 97% 7 6000:Baldwin Loco. 96% 971
30% 37% 37% .. S000[Ba!t & Ohio... 37% 37'
47 54% 55 4 1000 Bait & Ohio pf 53% 54!
39% 50 52% 5 300 Beth Steel 62 52
93% [104 103 8 100 Beth St 8 pc pf 104 104
41%! 56 56% 5 1100 Beth Steel B.. 55% 56'
6% 8 8% .. 1900 Brooklyn R T. 9% 9«
3% 7 7% .. 1800 B R T ctfs.... 7%

51 75% 77 .. 1000 Brook Un Gas 75 75!
86 43% 45 .. 200iBrown Shoe .. 46%; 46"
81% 117% 118 10 4500 Burns Bros ..116 !llS
14% 24 27% .. 100 Butterlck 26% 26 =

3% 5 V,! 5% .. 400 Butte Cop & Z! 6% 5'
10% 17% 17% .. 500 Butte & Sup.. 17% 17!
7% 13% 13% .. 100 Caddo C O&It 13% 13'.
52% 73 73% 6 400|Cal Packing... 73 73'
25 43% 44 .. 800 Cal Petrol .... 44% 44'
C8% 83 83 7 1001 Cal Petrol pf. 83% 83'
3%, 6% 6%; 800 Callahan Z&L 6%!641%54% 54% 2! 200iCalumet & Ar. 54% 54-"

01 119% 119%! 10| 5400!Canadlan Pnc. 119 120',
14% ir.'A' 15%! ..I 2800iCarson H Gold 15 15'
22% 31%I 32 ..j 600lCen Leather.. 31%| 32
57% 66% 66% .. 400iCen Leath pf. 65% 66<i
23 34%j 34% ..| 7000|Cer do Pasco. 34 34'
33%! 4G 40%! 6: 1300|ChandIor Mot.] 46% 46 =

40 59%i 59%| ..| 2000!Ches & Ohio.. 59%I 59"
5%| 4 5% ..I 100!Chieago & Alt. 5%' 5 =

r. 12 .. .. 6001C & B I 1 pf.. 11%! 12
«%| 7%' 7% .. 1200|Chi Gt West.. 7%! 7',

14 18%! 19
"

.. lOOOiChl Ot Wpf.. 18% 19
22 23% 24 .. l&UO U, M & (St J . . 2.i%! 2\
32 38 38% ..| 2300|C,M & StP pf. 38 38',
50% 69% 70%! 51 3600|0hl ft Northw. 69 70'
95 108V> 115 7 3001Chl ft N pf... 108 108}
47 52% 53 4 200jChic Pneu T.. 52%! 53
22% 33% 33% .. 3800|C. R 1 & Pac.. 33%| 33'
56% 73 74 8 700lc,RIftP 6 pc pf 72%| 73'
68% 85% 86 7 500IC.RIAP 7 pc pf 85 ] 86
70 8Q 88 7 lOOtC.StP.M&O pf 81 81
9 12% 12% .. 1600|0hno Copper.. 12%j 12?
19% 27% 27% .. 900 Chino Copper. 27%l 27}
32 50 51% .. 300 CCC ft St L.. 60% 50 =

36% <45 48 .. IOOiCluett, P & Co 48 48
19 37% 38 1 200!Coc.o-Cola 38 38
22 24%| 24%| ..J 200ICO1 Fuel & I..| 24%) 24'
27%) 45%! 46 ..) 1200lCol & South.. 46%' 46'
52 63% 64 61 900!Col Oas & El.. 64% 64}
2% 3% 4 .. lOOOICol Orapho... 3% 4
9% 17%r 17% .. 100)Col Graph pf.. 17% 17}
28% 41% 41% 4 200]Comp Tab Rec 41% 42
77% 94% 95 7 1300iConsol Gas 95 95
12% 15% 15% .. 400lConsol Textile 15 15}
%l % 1 .. lOOiCor.s Distrib.... I 1

84% 45% 49 .. 100|Contlnent Can 49 49
59 88%! 88% xS 900'Corn Prod R. 88%l 88'
22%! 33 33%|2% 500!Cosden & Co..! 34%| 34'
49 65 65% 4) 2400lCruclble St Cof 65%! 65}
77 85 R7 71 200lCruc St Co pf. 86 S6
10% 14% 15 .. 300|Cuban A Sup. 15 I 15
5% 7% 8% .. 7001Cuba Cane S. 8 8'
13% 17% 17% .. 800'Cuba C S pf.. 17% 17'
32 54% 54% .. 38001Davison Chem. 56 56'
90 (103 110 9 400|Del & Hudson. 109%!ll0
93 112 112% 6 700|Del, L ft West. 112% 113
10% 19 19% 1 200lDome Mines.. 19 19
2% 3 3% .. 700lDul, S S ft Atl. 3 3

52 77 77% 5 1100[En;l Johnson.. 77% 77'
31% 12% 12% .. 900iErle 12% 12'
16% 18% 18% .. 700lKrie ipt pf.... 18% 18'
11% 12 12% .. lOOjKrie 2d pf 12% 12'
44%l 69% 69% 8 4800)Fam Play-:Las 70 70'
74%I 86 87% 8 500!Fam P-Las pf 86% 87
21 34 35 4 9001 Fed M ft S pf. 34 34'
8% 9% 10 .. 200lF1sk Rubber.. 9% 10
9% 15 15% .. 300lFreeport Tex.. 15 15
39% 50 50% 3 SOOiOen Am T Car 49 50
39% 64% 64% .. 4000'Gen Asphalt.. 64% 65
77 100 101% g| 1000'Gen Asphalt pf 100% 100'
09% 186% 137 xl2J 16001Gen Electric.. 137 137'
9% 11% 11% 1 6200lflen Motors .. 11% 11'
1G 29 30 .. ISOOlGrnnby C MAS 30% 31'
60 75% 76 7 8500)Great Nor pf. 75 76
25% 85 85% 4 3300(Great Nor Ore 34% 35'
18% 27 27% .. 1400'Greene Can C. 26 27
25 50 50% .. 3400'Gulf "Rates S. 50 60'
% % 1 .. 500lHablrshnw ... %

13 17 17% .. 600'IIendee Mf* .. 15U 17
50% 79% 79% 4 700'Hask ft Bark.. 79% 79'
10% 10%' 11 1 1400lHupp Motor.. 10% n
40% 77% 77% .. 400'Houston Oil .. 78%' 7<?i
85% 97% 98 7 600(111 Central ... 97% 98
2 3% 4 .. 600,!ndlahorna ... 4 4
29% 37% 38 .. 1700ilnsplratlon C.. 37% 88
1% 2 2%! .. lOOiiJnterboro C... 2 2
5

"

5% 6 .. 900]Interhoro C pf 5% 5'
34 39% 40 .. 200!Int Aerl C pf. 40% 40'
67% 78% 78% 5 lOOOjlnt Harv Co.. 78 78'
94% 101% .. 7 100!Int Har Co pf. 101% 101'
7% 12% *2% .. 300|Tnt M"r Mar.. 12% 12'
36 55% 55% 6 4400 Int M Mar pf. 56% 66'
63% 72 73 7 100 Int Mot Tr pf. 72% 72'
11% 12% 12% .. 280n!int Nickel ... 12% 13
67 67 70 6 lOOUnt Nickel pf. 67 67
38% 66 56% .. 800lTnt IWpor .... 56% 56'
93% 95 100 C 300llnt Paper pf.. 100 100
67 72% 73 6 400!Tnt P pf etpd. 72.% 72'

11 . . ivuiim '.pmuni. .. *o* in

5% 11% 11% 13000 Invincible Oil. 11% 12'
2 3 3V, .. 6800 Island Oil & T 3% 31
4 12 12% .. OOO'.Tewcl Tea 12U8%43 4C .. lOOiJowel Tea pf.. 45 45
14% 33% 33% .. lOOj.Tones Bros T. 33% 33'
4%| 3%|. 8%) 2400,'K.tn ft Oulf...| 8 8'

ADS SEEK EQUIPMENT. kxports FIMJ
. lCxports from New 5

1 Compenlea Order Car. «.d

rnt O.t Inquiries.
oad companies have entered the rye, 23.004 bushels;

grass seed, 000 Imijs;
for equipment and supplies with 1.044,300 lbs.; lubrtrat
new orders and Inquiries.
RaUlmora and Ohio Tlallrosd has TTNTT
an order with the Pressed Steel U 1*1 A

mpany for BOO freight cars. The
in Car and Foundry Company has
1 an order from the Delaware,
anna and Western Railroad for iwetvie receipts i
s ears. Tho Chicago, Burlington
Iney Railroad has awarded to the
American Car Company a ConirSOo nfty ton gondola oars and cusm'me .* ......

t out Inquiries for 2.500 box ears, interne! Wveriue:
teneral service ears, T.OO stock Tneonm and profits in

300 refrigerator cars, 54 passon- Miscellaneous
s and smaller numbers of mall.1 Ji?;;'

...« . , .«» rinanii < atini toiin,
e. dining and chair care. The To(a| ori|,n«ry
Northern and Chicago and North- Kxcoss of onilnsrv r

railroads are inquiring for new ordinary disimrs.mr

rcr equipment. a' ^,'7;monh
equipment repair market Is *c- Balance to-day,

Receipts and dtat

HERALD, SUNDAY, NOVEMBER

)CK EXCHANGE QUOTi
SATURDAY. NOVEMBER 26. 1931.

1020. 1319. |'276,515 760.025 I Year to date
!/) - Otoa* I N«-t ..1621 ^-Cloilng.-^ |Dlv.l
ext. lntf. ]Ch'in« High.I I-ow. Hid. Axk. Iln».| Balea. I

i 47 47 . % 28%! 13%j 24?i 25 ..! 1400 Kai
; 17 17*4 + % 55 45% 63 65m 4 90U:K
4 % % % 61% 32% 41 41 Is'elS HOOlKel

63% 54% + % 21% 16 24% 24% .. 2500+Cei
100% 101 +1% 177; 8% 9% 10 .. 500 Ko<

i 36% 36% + % 174% 130 171% 173 6 lOOIKrt
84 84 + % 58% 32 42% 43 .. 700|L,a<

4 33 33',i + % 52% 40 46 46% .. 200!La<
i 20% 29% -f 74 14% 10 9% 10% .. 100|L 1
4 52% 52% + % 28 17% 20% 22 .. 200 L, 1
« 91% 94% + 1% 29% 17% 28 28%( 2 400 Le<
4 31% 31%!+ % 59% 47% 6674 57 3% 1300
; 89 89%;+ 1 163% 138% 153 155 12 100-Lis
138% 142 it 3% 21% 10 14% 14% .. 600;Loc

4 7% 7%i. % 12% 7% 974 10 1 400 Lol
23 23 + 1 164% 136 149% 160 12 S00|Lor

4 5% 5%;. % 58% 85%; 40% 40% 7 600,Ma
4 129 129% + 8 8% 4% 7 774 .. lOOi.Mk
« 66% 6674 + % 45% 27 37% 37% .. 800 Mk
4 74% 73 I. % 21 13 16% 18% 2 200|Ma
4 71% 71%!. % 30 74 1 2% 28 28% .. 200 Ma
4 37 74 3 8 54 j+ % 20 11% 20 22% .. 800|Ma
4 34 34 |+ % 9374 65% 89% 91 8 800 Ma
4 61 61%!. % 105 95 103% 10674 7 100 Ma

96 95i«7% 84% 105% 116% 12 10600lMe
110 110 + 3 23% 16% 25% 25% 3 1800!Mlf
14 14 .. 16% 30 15% 15% 1.20 7600;Mic

4 90 90% + 1 33% 22 25 25',4 .. 1600;Ml(
4 4% 4% .. 314 %, 2 274 .. 81001 Mo
4 6% 6% + % 5% 2% 3 3% .. 300 Mo
4 41% 41% + % 2374 36 19% 19%j .. 1100|Mo
4 84 84 + % 4S% 33%! 48% 48% .. 3800;Mo

S7 87 + 1% 56% 43 53% 66% 3 200LMo
4 31% 31% 74 25 14%| 10',i 15%! 4100|Mo
4 5574 56 + *4 12% 12% 18 ..| 100jNu
4 85 87%|+ 2% 124% 102 121 124% 71 200;Nn
4 3174 32%!. % 5% % 2 2% 400 Xu
4 68% 68% + 74 63 26 43% 41% Cj 4C0Nu

55 55 I .. 1474 9 1474 14% ..I 1300 Ne
4 11674 116% + % 77% 46 60 60% 6' 200;N
4 125% 126 + 1 89 47%300lN
4 122% 123 1+ 1 74% 6474 74 74% 5 44001X
4 94% 94% + % 39 20% 33 | 34 2% lOO'N
k 5% 5% 74 23% 1274! 18%' 3 174 . 2100IN
& 7 9 74 86% + 1% 23% 16 21 21% 2 400IN

11 11 . '4 10474 8874 97% 99 7' 1000 No
4 45% 45%!+ 74 68% 62 68 | 71 41 200|No
4 174 174 .. 44741 8274! 42 42 74 2! 400|No
4 41 46% -L 3% 44%j 3174] 40% 41 3! lOOjNo
4 75% 75% + 1% 88 7; «l% 80% 80% 7| 10400|No

88 8874 + % 39 I 20% 27 28 5 SOOjXo
8674 8 6 74 + 74 4 1% 374 3 74 500|0k

!4 1% 174 30% 14% 1474' 16 2 600IOr;
4 3% 3% .. 148 67 115 123 S 200|0tl
4 2274 22% . 74 S3 | 50741 82 91 6 lOOiOti
4 31% 32 74 + % IS 8 8 9 .. 800|0ti
4 23 23%!+ 7* 64%! 24%! 27 27% 2 lOOlOvs
41 96% 97V4I+ % 65% 46% 63% 64% S> 200 Pa
>4 37% 37%14- % 17% 8 8 8% .. 200 Pa
4 68% 54%t+ 1% 47% 27% 46% 46% 1% 3700 Pa

5174 51% % 79% 38% 52 52% 6 8900 Pa
104 104 J- 1 71% 34% 47 47% 6 HOOP

4 55% 50%l + % 41% 32% 31% 35 2 1500 Pe:
4 7% 8%|. % 17 G% 10% 10% .. 400 Po:
4 7% 7%!. % 58% 33% 58% 58% .. 1106P*
4 75 75%! + % 23% 15%I 22 22% .. 15«>0tP«'
!(, 44 44 1% 57% 34 57 57%| .. 100! Po:

116 118 |+ 2% 65 50 64% 65%! 5 100'Poi
4 20% 26%! .. 35% 26%! 34 84% 3 2700iPh
4 5% 5% . % 33% 16 32% 32% .. 1800 Ph
4 17% 17% f- % 42% 9% 11 14% 600 Pie
4 18% 13% + % 88 21 33%l 85 .. IOOIPIp
4 73 73% 4- % 14 5% 13% 18%) .. 10300! Pie
4 43% 44 .. 73 30% 71%l 72% 8 600!Ple
4 83% 83% + 1% 64% 51 69% CO 5 400 (Pit
4 6% 6% .. 32 23 25% 25% .. lOOiPIt
4 54% 54% + % 16% 12% 15% 15% 1% 400|Poi
4 119 119%+ % 96 4S G4U, 65% .. 9O0'Pr«
4 15 15% + % 27 20%! 24% 25 7 100 Pr<

31% 32 + % 114% 87% 'l08% 109 8 400|Pu!
4 65% 66% + 1% 51% 24% 30% 30% .. 1600 l'u
4 34 34% + % 37 2-1% 36% 36% 2 2600 Pu:
14i 46% 46% + % 16 11 14% 14% .. 4001 Ra

59% 59% 1+ % 89% 60% 73%! 73% 4 9500 P.w
Cil 6% 5% .. 38% 17% 24% 24% .. 100'Ro;

11% 12 .. 73% 41% fiO% 5094! .-I 7001 Re
s 7% 7% .. 69% 40% 46% 46%!5.20 1300|Uo:

18% 18% + %' 13% 10% 13% 14%! l! 3001 St
23% 23%+ % 25% 19% 23 23% 250%!St

i 38 38 + % 38% 27% 37 33 .. 400,St
4 69 70 + 1% 30% 10% 23% 23% .. 900|St
4 108 108%+ 1 41 28 86% 37 .. 200'St

62% 63 + 1 6% 2% 2% 2% .. 100|HtU
'A 33%' 33% 1+ % 7% 2% 3% 4 .. 2001 So:
A 72% 73% 14- 1% 12% 5 6% 6 .. 200;Sei

85 86 + 2 98% 59% 04 64% .. 2000fSer
81 81 + 1 104 91% 91 94 7 400'Sec

A 12% 12% + % 25% 12% 24% 24% .. 1600lSei
4 27% 27% + % 28% 16% 23% 23% .. 3400|Sln
4 50% 50% + 1 56 32%' 39 40 ..! 200!Sl(i

48 48 + % 101 67% 81% 81% 61 7800'So
38 38 + % 21% 17% 20% 20% .. 1300'So

4 24%! 24%|. % 60 42 49% 49% .. 1500'So
4 46 46 (. % 179 124% 174 176 6 1600lSts
4 63% 64 %1 + % 113% 105% 111% 112 7 lOO'Kt

3% 4 + % 92% 67% 88% 89 4 1400jSt
4 17% 17% .. 32 66 78 80% 7[ 200 St

41% 42 + % 46 25% 31% 32 ..I 400'Str
94% 94% + % 93% 43% 75% 75% 7 2900 Sti

4 15 15% + % 10% 3 3% 4% ..! lOOO'^u'
11 13% 3% 8% 8% ..! SOOlSu:
19 49 +2% 10% 6% 10% 10% ..] 4S00:Tp

4 83 88 .. 47 26 46%! 46% 8; 6900lTe
4! 33% 33%|. % 35 33% 35 35% 3400'IY
41 65 65 |+ % 36% 15% 29% 29% 1 ISOO'To

86 86 !+ 1 27% 16% 25% 25% .. 4600 Te
14% 14%!+ % 20% 12% 16% 16% .. 4001Th

4 7% 8 .. 175 119 147 150 8 200 Ti<
\ 17% 17% + % 72 45 59% 60 86 1000'To
4 54% 54% .. 27% 15 26% 28% .. lOOlTS

109%!ll0 + 1 13 6 9% 10 .. 2200 Tri
112 112 . % 44% 28 33 35 4 100 Tr
19 19 .. 35% 15% 20% 21% 3600 Un
3 3 + % 128% 111 129% 139% 10 6700 Un

4 77% 77% + % 70 62% 70% 31% 4 200 Un
4 12% 12%+ % 107 92 103 103% 7 400 Un
4 18% 18% 4- % 106 46 73 75 .. 100 Un
4 12% 12% + % 207 95% 122% 123% 8 2600!Ur
14 69% 69%!. % 12% 6 8% 9% .. 200|Un

86% 86%!. % 26 17 22%) 22% .. 200lUr
% 34 34% + % 62% 46% 53 63% «f 1800|Un

9% 10 + % 19 11% 17% 13 .. 700|U
15 15 .. 51 38 56 60 5 700 Uf
49 50 + % 27% 8% 11% 12 .. 200 U
64% 64%. % 71% 38% 40 40% .. 900[U

%ll00% 100% + % 58% 41% 56% 67%).. 100'U
4 136% 137% + 2% 79% 40% 49% 49% .. 1500 U
\ 11% 11%. % 103% 74 95% 90 8 300 U
4 30% 30% . 1% 55% 26 33% 34 .. 100 U
% 75 75%'+ 1 86% 70% 83% 83% 5 0200 U
% 34% 35% + % 113% 105 112% 112% 7 300 TJ

26 27 + 2% 59% 41% 68% 59 2 1600 Ut
4 49 50%+ % 12% 8% 10% 10% .. 100 Ut
% % % + % 41 25% 81 82 .. 600 Va

15% 17 + 1% 42% 20% 32% 32% .. 200 Vn
4 79% 79%+ % 1028, 57% 75% 76 .. 100 Va

10%! 11 + % 9% 5% 7 7% .. 200 VI
\ 7«%! 7*% + % 9 7 7% 7% .. 400 Wi

97%! 98 + 1 24% 18 22% 23 .. 8900 Wi
14 14 ir.U. 125L 14U, 15 600 Wi
87's 38 4- % 13 Mi 8% 12% 13 1 lOOiW,
12 2 .. 21 14% 18% .. 600'W.

\1 5% 5% 3074. 17% 20% 21 .. 200'W<
Hi 40 40 .. 70% BO 59 B9% 6 200lWi
& 777i 78% + % 94 70 90 91 7! 2001SV.%ll01% 101% .. 49%l 88% 48% 48% 4 2000IW
V,! 12% 12% -4- % 11M; 7% 7% 8% .. lOolw
% 55 55%. % 19% 18% 15% 16 .. lOOiW
% 72% 72% . % 14% 29% 88% 89 4 lOo'w

12% 12% 4- % 17% 7 13% 13% .. 7001W
07 07 .. 18% 8% 10% 11 .. 200 Wl

% 50 50%. % 10% 5% 5% 0% .. 6300 Wl
100 100 .. 42 23 26 28 .. 100 W

'V 72% 72% 4- % 89% 83 69 70 7 100 Wl
ifct 2S% 28% 4* % 37% 23 28 27 .. 80nlWI
*1 11% 11% .. 55% 30% 43% 44 4 200lW(
Hi 3 3% .. 81 70% 79 79% 7 200 W,
. 12 12% 4- % 9% 6% 8% 9 25c 100|Wi

45 45 »Ex dlv. tEx rights. Jin scrip.
ri 33% 33'4 " % NOTE.Odd lot transactions an
4 8 S % 14- % were mnde at price outside of the r«

>M NEW YORK. PARIS MARKET.
'ork yesterday: Wheat, Par,* v«v 26 Prices were firm49,080 bu-hele; buck- "ov- rr,CP" WBrB nrm

ostm-ai 2'0 bble.i oil the Bourre to-day. Three per ce

.T"»rn^7j471,?u*heP* rente*. B4f. OOo.; exchange on Lonrti
flnur. _5?,?iri Meka; 57f. g8e.; g per cent, loan, lOf. 20c. T

in* oil,*818,450 Rations! dollar was quoted at !4f. 62c.

ED STATES TREASUBY STATEMENT.
Kptrial Despatch to Tux New Toax TIeealb.

Jfew York IferaM Barren, |
Washington, D. C.. Nee. M. I

ind expenditures at the close of business on November 291

Corresponding Cnrreepoidln
Tlilo period Pineal period flum
month. last year year 1921. year J0il<

$10,243.70,1 $10,554.829 $115,308,800 $120,212.4b
27.451.479 34.118,229 707.527.113 930.452.37
92,212,1153 1 04.704.850 569.488,192 081,280.24
24,903,179 57.880.359 140.201.374 287.585.S':

849.418 4,750.118 2,671/,'
184.583.251 214.002.497 1,543,270.8(17 1,874,181.58

poelpta over
Mite 110.980,529 01.989.094 84.048,877 8,200,85
over ordl

273,508,784 808,021AM 1.488.227,080 1.983.388,ft.
05,887.639.
luraamenta fer June reaching (he gileeen la July m Malum.

27, 1921.

VTIONS. 1

1921. 1920. 1919. -.J?
. 151.035.56914 196.655.46914 269.461.908 "f ,

(Open-I High-! lx»w-1 Clou-' N*l 526,4
lng. eat. cut. Ing. iCh'ng* dp{,

11 City So... 25 25% 24% 24% + % rater
City So pf. 54% 55 54% 55 +2 Mt t
ly Spr Tire. 40% 41% 40% 41% + 1 to th
inecott ....[ 24% 24% 24%' 24% + % tract:
/ Tire & K. 10 10 10 10 -f % |t^m
>sg»> S S... 172% 172% 172%|172%'~ % .wo
:k Steel ... 43 43 42V, 42*ii. fc dedu.
lede Gas .. 47 47 4 »r^a. 46%.. 1% draw
7 & W sf7.. 10 10 10 10 .. D0CU
2 A West pf 21 21 21 21 -f-1
i Rub & T\. 27% 28 27%, 28 + % .
iigh Valley.I 57% 57% 57 57
ei M Tub.. 152% 102% 152% 1152% . 1% Sel

!W0 Inc ... 14% 14% 14%i 14%. % dlstr
t Inc 9% 10 9% 0% 4- % vidui
lllard. 1' .. 14li % 150 149%:149% + 1% In th
n Ele guar. 40 41 40 41 + 1% city
t S It 2d pi 7% 7% 7% 7%|+ % the
t S R pr pf. 37%. 37% 37% 37% + % on tf
rt-Parry ... 18% 18% 18% 18% .. up b
rland Oil... 28% 2S% 28%[ 28%. % tee l
thieaon AW| 19%| 21 1»7» 20 + 1 eairu
ys Dept St. 90%! 90% 90 90 + %
ys D St pi.j 105 1105 105 105 + 3
x Petrol ... 116 <116% 115% 115% + %
mil Copper. 25% 25% 25% 25% + %
1 States Oil 15% 15% 15% 16%! .. "f1,13
Ivale S & <> 25% 25% 25 25 1+ % v'«Io:

, Kan & T. 1% 2 1% 2 + % sh,Pr
, K & T pf. 8 3 3 8 .. 2n,J
Paclllc ... 19% 19% 19% 19%!. % d«na
Paolilc pf. 48% 49 48% 48% .. J" Ul

nt Power ..56 56 56 56 + % Tho
nt VV & Co. 15% 15% 15 15% . % \nd
t Acme 12% 12% 12% 12% + % char<
t Biscuit... 124% 124% 124% 124Va + 1% mafe

t C & Gable 2% 2% 2% 2% ..
of 111

t En & St.. 41% 41% 41% 41% .. »r>'
vuda Con C. 14 14% 14 14% + % nn

O. T & M.. 60 G0% 60 60% + 2 0°«.
Y Air Brake 58 69 58 59 + 2 alon<
Y Central... 74 74% 74 74 + %
Y Dock.... 34% 34% 34% 84%+ %
Y, N H & II 13 13% 13 13% . % I«»*
Y. O & W. 21 21% 21 21% . % lTr
irf & West. 99% 99% 99 99 .. ,h
rf & W pf..| 68% 68% 98% 88% + % ,
r Araer Co.] 42% 42% 42% 42%. % r
r Am Co pf. 40% 40% 40% 40% ..

'I,lp

rth Pac.... 79% 80% 78% 80% + % T
va S S & C. 27 27 26% 27 + %
la P & Ft.. 3% 3% 3% 3% ..

tcir'

pi' Circ 14% 16 14% 15 ..
°'lCe

s Elevator. 120% 120% 120% 120% + 8% ferJ
s Kiev pf.. 87 87 87 87 |-f 2 'n f
is Steel 8% S% 8% 8% + % ?a0t
ens Bot.... 27 27 27 27 ..

So"t
c CMS & E. 61% 64% 64% 64% + 1% °utl°
rifle Mail.. 8 8 8 8 . % Cana
ciflc Oil 46 46 45% 46% .. J^ra
n A P & T. 52% 52% 51% 52 ..

A P ft T pf. 47 47% 47 47% . % the <
nn R R.... 34% 35 34% 34%l + %
nn Rm Rt 10S* 10*1 lO^'i 10%'. % 1

oples Gas... 5S%! 68% 58 58% + %
re Marq... 22% 22% 22 22 ..

ro Marq pf. 57 57 57 57 + % Jav"
re M pr pf. G5 65 65 65 +2
ila Co 33% 84% 83% 34% + % *ot.
Illips Petrol 33 33 32 32% . % ^ear
rce Arrow.. 13% 14% 13% 14% + % tel"e8

rep Ar pf.. 33 83 33 33 f % °nl*
top Oil .... 14 14% 13% 13%. % bRC;'
rce Oil pf.. 72% 72% 72 72 + 1 1

Ih Coal ofP 60 GO 59% 59%. %
la & W Vn. 25% 25% 25% 23% .. Fouii
ad Cr Coal. 15% 15% 15% 15% % mad<
>ss Ste«) r. i C3% 65 I R8% 06 + 1 % »oare

yd & Ret... 24% 24% 24% 24%. % >»>MI
IIman 1 "9 % 109% 109 109 + % Unit.
nta A1 Bub. 30% 30% 30% 30%l+ % dayn
re Oil 36% 36% 86% 36% . % befoi
y Con Cop.. 14% 14% 14% 14% + % year.
adinR 73% 73% 73% 73% + %
m Typo ... 24% 24% 24% 24%+ %
p Iron & St. 49% 50% 49% 50% . %
yalDNY.. 46% 46% 46% 46% ..

.1 os Lead... 13% 14 13% 14 + %
L # San P. 23%I 23% 23 23 .. J*cfh
L » S F pr. 36%! 37". I 36 37% + 2% ""

a
Louis S W. 82% 23%. 22% 23% -4- 1% *'9-9
L S W pf.. 34%' 36% 84% 36% + 2%
con Motor.. 2%J 2% 2% 2% . % ^urni.
ib Air Line. 3% 3% 3% 3% ..

and '

ib Air L pL 5% 6 5% 6 + % 8t0CK

trs Roebuck 65 65 63% 64% . %
ira Hoeb pf. 91% 91% 91% 91%. 4%
leca Copper 24% 24% 23% 24% + % cu
iclalr Cons.. 23% 23% 23% 23%!. % Matn
iss-Sh H & I! 40 40 40 40 .. an)<H
iWlfic ....I 81 81% 81 81% + % $22,3
Hallway... 20% 20% 20% 20% + % on :
Hallway pf. 49% 50 49% 49% + % Remti
ind OH N J. 178 '178% 175 175 . % tra8t
Oil N J pf.. 111% 111% 111% 111% + % 359,5
Oil of Cal.. 91% 91% 89 89 I. 1%! portc
& Tube pf.. 78 79 73 79 j+ 1 rent
omberR Car 81 31% 31 31% + % Habil
idebnker ... 75% 75% 75% 75% + % to $
bmar Boat.. 3% 4 3% 3%. % 116,62
per lor Oil 8% 8% 8% 8% ..

nn Cop & C 9% 10% 9% 10% + %
xas Co 46% 46% 46% 46%|. %
xas Gulf Kill 35% 35% 35 35 .. T1
x Fan C & O 30 30% 29% 29% . % furl
xas A I'ac.. 26 26 25% 25%;+ % thee
ird Ave .... 16 16%! 16 16%| .. era1
le W Oil... 147 147 Il45 145 . 4 troni
b Products. 60% 60% 59% 60 .. ahou
L&W c of d 27% 27% 27% 27% + % cxpe
ansoon Oil.. 10 10% 9% 10 . % weel.
A Wms St. 83% 33% 33% 33% + 1% tie I

ilon Oil 21 21% 20Tic 21 .. nmr
ilon Pacific. 128% 130 128% 129% + 1% ware

ilon Fnc pf. 70% 70% 70% 70% + % Icok
ilon T Car pf 103% 103V4 103%- 103% .. *tan<
dted Drmr.. 72% 72% 72% 72%+ % their
ilted FruP.. 122% 125% 122% 122% + 1% tlve
Rv Invest. 9 9 9 9 .. who

, Ry Inv pf. 22% 22% 22% 22% .. the
Retail St.. 53 53% 53 53 . % the
SCIP&F 18 18 17% 17%. % bull
IC1P 4 F pf. 62 57 62 57 1-4- 7 matt
S Food Prod 12 12 l'i 13 + % ore t

S Ind Alco.. 40% 40% 89% 40 .. cutlc
S R & Imp.. 57 57 67 57 . % the
H Rubber... 49 49% 48% 49% + % prov
S R 1st fif.. 95 95 95 95 .. A Cc
S B. K & M. 33% 33% 33% 33%!+ % stocl
a Steel 83% 83% 83% 83% + % hear
S Steel pf. 112% 112% 112% 112% .. twee
ah Copper.. 59% 59% 5S%| 58% .. yield
nb Sec .... 10% 10% 10% 10% + % er.ee,
nml: um .... 32% 82% 32% 32% .. advli
,-Onr ''hem. 82%I 32% 32% 82% + % makl
-Car Ch pf. "6 76 76 76 1+ 1% Hutt
vaii'Jou .... 7 7 7 7 ]. % Irreg
aha eh 7% 7% 7% 7% .. for
abash pf A. 22% 23 22% 23 j + % tack
abash pf B. 14 14% 14 14%.+ % 'and
r-hcT & H' ilb 12% 12% 12% 12% - % thai
est Mil 2d pf! 17%! IS 17% 18 + % Oaw
est Pacific., f 20%l 26% 20% 20%I. % leg i

est Pnc pf..) 59 %j 69% 69% 69% + 1 tatlo
est rn Tel.. 90%! 91 90% 91 + 1 tlons
est E & M . 47%| 48% 47% 46% + %
heel & L E.. 8% 8% *% 8% + %
h & L E pf. 15%! 15% 15% 15% ..

hit* V 'tor.. 38%' 3«% 38% 38% -4- % TV
hi- I .... 13% 13% 13% 13% + % at i:
Ick Hp. n St 11% 11% 11 H .. In B<
lllys Over ..6 6 6% r>% . % $21/
lllys Ov pf.. 20% 20% 2674 2674 . % f*Po
llson A Co pf 69 69 69 69 + % Ions.
Is Central... 27 27% 27 27 4- 2 237/
orth Pump.. 43 43 43 43 + % <*

nrtli P Pf A. 78 79 78 79 - 1 year
right Aero..! 8% 8% 8% 8%| .. at $i
x T'ort stock e In stock, f Part extra. 208,

I not recorded In separate line unless salei spon
jgulnr lot range. «

RAILROAD SAVES $1,070,317.
on llie 1

n. The Iidilgh Valley Railroad Company
)n reports for October net operating In-

coir.o of $1,079,317 saved out of gross
operating revenues of $6,906,746 In eon_trost to $1,265/14 In net and $8,481,- AOva
033 In gross for October, 19t0. Its total
operating expenses were cut $1,829/90 9
to $3,702,491, Its transportation charges !"f"
reduced It.019,783 and Its maintenance Atinr
of roadway and equipment $279,759. »t..'

In tho first ten months of this year J£|'
tho company's gross operating receipts or«.t
aggregated $63,282,319, out of which net *. n

g operating Income of $3,574,717 wns "art,
d saved after operating expenses, taxes
); and adjustment of Joint facility rents In '»i.;

contrast to $60.385,.",72 In gross nod an Mexl.
operating deficit of $7,677,420 In the cor. xiexli'< responding 1920 period. Its expondl-

'J tnren for upkeep of equipment wero M.n

j .$2,873,092 more and for maintenance of
way $3,178,657 l»ss than they wore In ran-,

>3 fhe corresponding ten months of 1920, Co.
and its total operating expenses $58,010,522in contrast to $66,340,880 In the wtm
corresponding 1180 period.

-1

I=
iftl,J.Igl.1

£ Tennessee
f- Copper
£t" Unique position of
»a company as a pro**ducer of both copperand fertilizer.

Favorable earnings
and liquid financial

"* position discussed
JP in spccinl letter
11-27.sent on reotqu'j8t'

'OPICS OF WALL STREET.

Kurplna Kncrvt Lower.

e Now York Clearing Houso bai
ment di*"loa«sd a decrease In surpl
[5,083,SCO, making that item Jl<
10". The net change in depos-ta w.
rease of/l',j00,000, but tlie reduc<
ve lequirement was more tlian ol
ty the loss of $15,141,000 in a!
e Reserve Rank. There was a co
Ion in loans of $!9,2SO,UOO, but th.
Is still $114,000,000 more than It w.
weeks ago. United States deposi
?te'l were $51.071.000. Further wit
als of Government deposits are e

d tnis week.

air uf French City Itoiul*.
Idom has there been a better ro
Ibutlon of a new bond Issue to iiu
il Investors than the record set i
o case of the last offering ol Freni
bonds. A feature of the sale w,
action of Individual Investors, n
le list of any bor.d house, in eallii
y telephone and placing orders f
>onds. Many new customers we
:d by the transaction.

Transportation Taxes.
peal of tho Federal taxes on trail
itlon. Incorporated In the tax r
n bill as passed, will benefit tl
ilng and travelling public direct
In some measure should satisfy tl
nd for lower transportation Charg*
<» opinion of local railroad offlcia
8 per cent, levy on passenger far
the one of 3 per cent, on frelg
soa will net the Government an es'
d $330,000,000 far 1921. Remov
ie taxes becomes effectivo on Jan
1. With 1922 passenger rcvcnu
in* to an aggregate of $1,000,00'
tho repeal of the passenger t:

s should mean a saving to the tra
t public of close to $30,000,000.

perlal Oil's Xew High Point
iperial Oil of Canada, dealt In
mrb, swung upward 7 points yest<
to a new high .record of 104. T
'rial Oil Corporation is a subnidia
ie Standard Oil Company of N<
jy, and controls the Internatior
oleum Corporation and what w
the Tropical Oil Company, tho U
:wo conoerns having lurge acres
»uth America. Tho market expl
>n of the rise did not deal wl
h American prospects, but with t
>ok for Improved oil business
.rla. British American Oil, a coi
lively new Issue on the curb, w
up to 31. aiso on the strength
Canadian prospect.

Inrd Coins for the Short*.
neral Electric and United Fri
proved themselves to be dangero

:s to be short of. When the form
down to Its lowest prloe of t
last summer.109 H.the short 1
t was fairly gleeful, but It requlr
a few days to carry the quotatl
to 122. Th* trouble with su

placed shares as General Electr
sd Fruit and American Car a:
idry is that a display of weakne
> by short sales Is less likely

out offerings from lnvestme
ngs than it Is of many other stoc!
5d Fruit's price of 125 M 0. yestt
top was equal to 231 for the sto
e Its big stock divldct|l of la

Pacific Can and Electric.
e Pacific Ons and Electric Cot
has notified the New York Htoi
ange of a proposed Increase In i
preferred stock from 150,000,000
00,000. The plan provides also f
crease of Its 210,000,000 origin
ilatlve preferred stock to $100,0
i decrease of its authorised comrm
from $100,000,000 to $80,000,000.

Boston and Maine.
rrent liabilities of the Boston
e Railroad on ^September
inted to $13,801,688, In contrast
25,580 on June 30 and $22,636,0
Harch 31. Its current assets
smber 30 Were $24,902,980, In oo
to $29,833,023 on June 30 and $2!
55 on March 31. The company t
;d an excess of $0,038,298 In Its rti
assets, compared with its oarre
lltics on September 30, In contra
5.507,000 excess on June 30 ai
3,000 excess on March 31.

Market Comment.
ia opinions of brokers about t
set outlook were somewhat mixed
ind of iho week. "An irregular tra
market with a slight downwu

I or else no trend at nil seems to
t the best that one can rc-oaonat
ct during the next two or thr
;s.".Wrenn Bros. A Co. "The p<
ire buying stocks; If there are a
lants of 'pools' so-called, that ha
a to sell at prices current, whl
very attractive from an Investmc
ilpolnt, they have only to put
orders. The market has an attrt
look.".Clark, Chllds A Co. "The
wore talking reaction last week a
week before are now throwing
sponge and switching over to t
side.".J. 8. Bache A Co. "As
er of fact, nine stocks out of »
rt111 cheap, based on the better tra
10k, the moro courageous attitude
buying public and the vastly I
i;d credit situation.".Henry Cle
>. "We continue our advice to b
is. Our preference Is for Incoi
lng securities, as the relation I
n the price of capital and incoi
Is now the dominant market infl
W. W. Cohen A Co. "It Is go

;'e to go slow and discriminate
lng purchases on reactions.".W.
on A Co. "We bellevo that furtl
ularlty will characterise the marl
some time to come, and that s<
s that may develop will be si la
of a transitory nature.".Joset
A Co, "We feel that from a bro
point tho stock market during co
weeks will further reflect the exp<
ns of better general business coin
next year.".ralne. Webber A (

Oil Etportt Increase.
ic oil exports In October wore vaJu
S5.749.69X, In contrast to 122.513,9
'ptomber, $25,981,661 In Augu.'t a

117,653 In July. The quantity
rts In October was 253,543,229 g:
the largest since February, wh

187.150 gallons wore exported. T
xjiorts of th» ttrtfl ten months of t
were 2.341,554.295 gallons, valu

I28.618.13X. In contrast to 2.533.37
valued at $439,568,355 In the cori
ding 1920 period. The exports
II products, except fuel oil, deolln
lg the ten months The shlpfuei
lei oil In that period were 7 43.71
rations, In Contrast to 697.613,770
orrespondlng time of 1930.

DIVIDENDS.
Hfoo|< of T i
Record. an

ni* Rumeljr Co. pf., q.,
Doe. 13 .Tan.

Iran Rolling Mllle Co.,
:.0c Me. 81 Jan.
lean Rolling Mllla Co.
<t., T<*. «l.W Dee. SI Jan.

itle Coast Dine Co., q.,
>0 No*. »0 Per..

lpolnt National (lank,
, 2T, Dee. 50 .Tan.

ipotnt National Rank,
i.,31, Dee. 20 Jan.

Hrhaffner A Marx
. pf.. n., It.TS Dec 19 pre.
ay I.'glit CO. pf., q .

T» Dec. 7 per.
an Petroleum Co.. q .

Pee, K Jan.
an Petroleum Co. pf.,
21... tie* |. .lafactorsf'orpn., q.. |1., Dei 'JO Jan.
lern Olilo Traction A
lit Co pf.. q.. 81.30... .Pec. 1.1 Jan.
Amerlean Pet. A Tran*

q.. Jl.30 Deo. IT Jan.
American Pet. A Trans.
0. R, q.. It.30 DeO. IT Jan.
am* Tool Corpn. pt._
$2.... .... ..Deo. 3t Jon.

= Larnborn&Ca
Seven Vail StWi

S_
.leLRECTOH 6310.

e. Sir.MUEltS
rjp ,V. V. Stock Ex. X.Y.Produce Ex.
j
'

X.YCotlun L.r. Chic. lid. of Trade
A'. Y. Coffee ard Sugar Ex., Inc.

lie
I'

Is.
OS

ht >r .J. .

f, A Billion
" Dollars in

Dividends
he More than one billion dol-
P' lars has been paid in cash

dividenda by Standard Oil
as companies. SQ00.000.000 of
Lt_ it since 15ii. In view of the }

strong upward trend of StandardOil shares we have com- jj
}l0 piled a brief survey of nine ,:
Jr established dividend-paying j
n- Standard Oiln which at $30 a
a.i to $170 a share yield from £
°f 9 to llfj'. The future for

these companies seems more ?
brilliant than their prosperous ?
past.

lit j
us Ask for Xo. H-yj.

i Rasmussen & Ca
«;d STOCKS - BONDS - GBAIN
on _ ,

ch 111 Broadway New York
ic* TeL R*rtor <361

rid fj
sfs ** «.

to .. . "

nt ««. * wmmmm

CS. !

ck Our
"Blue Book"

«- of Independent
its Gil Stocks
to

Just off the Press
00 . ...

Jn It discusses upwards of
150 companies: their history,earnings, dividends,
location; up-to-the-minute.

to . Send for a copy free. »

08 Ask for iis-1.
an

t IllJNHAMgjunt Investment Securities
at
id 43 Exchange Place, New York

Telephone* 8:.00-16 Hanover

U2 Income Tax
2 Information
ny We have for distribution an
v® explanatory book on the New
,'nj Revenue Income Tax Act as

in it affects

terns Income for 1921 i
ml
UP The book also contains inh*formation relative to income
en from Stocks, Bonds and other

sources for 1922 and subse-
of
m. quent years.

*y Copy free on request.

5 M. E. & i. W. efe AGUERO
lu- Established 1881 11

od Memt»m
In Con>ioll(!»t<«<I r Kv< !:anffp ef N. T.
E. Amort nn Harikim Ahskm latlnn.

32 Brcauv.ay New Ycrk
»t- II runA Mnn>

I .J
&d
m- f.m.m»mv mm.

?c£
Which way will
the market move?

'pHE stock market moves

fuj over r series of major and
of \ minor cycles and profitable
il- trading depends largely on
en knowing at what point in each

cycle cue should make combsmitments.
pd ,

«. Scientific
of Investing tStTrading

is a concisely-written 9S-prg»
J.( '* book that clearly explains how
j'n to take advantage of the major

and minor trends of the market.It points out the way to
profitably trade in securities
and indicates the pitfalls that
every trader should carefully

"le" avoid.
aCt'flphonm or Wrft't fhr \*omr

from copy ofbook lot f; 227

is Wm. H. McKfnna & Co
25 Broadway 25 Wot 4 VI St.

NEW YORK 5
Cbleat° ritr«biiefh I

jj Phtlidrlrhk f'atenoa

tl MaMHMMMHHaM
10 Sugar and Leather Stocks!

Are tliry a porrliaae or a Mile?

. Speiial letter ]nt up-tn request.

'0 BAKRY A.COCHRANE*(a
i" 67 EXCHANGE PUCE, NEW YOdK

>


